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This interesting print shows the artists at 
work upon the beautiful Statue of Liberty in 
the studio of Frederick August Bartholdi in Paris, 
France, some years before it was placed in the 
harbor of New York 


This gracious gift of France to the people 
of the United States has been the symbol of 
liberty, justice and happiness to millions who, 
leaving the land of their birth, have crossed the 
broad Atlantic in search of wider opportunities 


The progressive spirit which so dominates 
all American enterprise holds out rich rewards 


R. G. 


290 Broadway 


for those who bring to it a worthy idea or service. 


At the time of unveiling the Statue of 
Liberty, October 28, 1886, The Mercantile 
Agency had already served the business com- 
munity for 45 years. Since that time 45 more 
years have passed and The Mercantile Agency 
still serves. 


The rewards of these 90 years of service 
have been many, but none is so great as the 
consciousness of having served faithfully and 
well those who have placed their confidence in 
R. G. Dun & Co. 
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TRADE REVIEW OF THE WEEK 


Lower temperatures, the opening of Christ- 
mas shopping and a somewhat more hopeful attitude 
toward future developments, helped business this 


month. Christmas tree lighting sets continue one of 
the outstanding features in the holiday field, while 
weather-stripping, low-priced snow and coal shovels, 


week in many parts of 
the country. Retail 
sales made a little bet- 
ter comparison than 
in recent preceding 
weeks. Additional 
settlements with de- 
positors of closed 
banks liberated mil- 
lions of dollars, and 
with the payments 
of Christmas club 
money, retail sales 








DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


Dun Reports 1931 1930 P.C. 
CR $6,327,677,000 $9,679,157,000 —34.3 
Commodity Price Advances..... 9 We sees 
Commodity Price Declines....... 50 TY *6vxs 
Insolvencies (number)........... 550 598 — 8.0 


Industrial Activity 





paint and pipe-cover- 
ing materials are more 
active in the staple 
lines. In the garment 
trades, reorders on 
broken sizes are being 
received and new 
business from the 
Middle West is noted. 
In wholesale dry 


should be greatly 
accelerated. Farmers 
who held their wheat 
are realizing better 
returns and consider- 
able cash has been 
released by them. 


Gift Buying Gains 
The unevenness 
which has character- 








¢Crude Oil Output (barrels)...... 2,430,100 2,265,900 +: 7.1 
Electric Power Output (kwh)... *1,599,900 *1,671,787 — 4.3 e 
Freight Car Loadings.......... 653,500 779,752 —16.2 goods there is a tend- 
7 ency to re i - 
Factors Reported Monthly: y eee tai 
Agsieultave tories, and plans for 
tCotton Consumption (bales) ..... 462,025 444,494 + 3.9 curtailment of pro- 
Cotton Exports (bales)......... 1,023,710 1,004,170 + 1.9 A : 
duction are more in 
Dun Reports 
re Snten pccasee PEP eerer Pere $140,401 $163,020 +13.9 | pirnareon — ri 
nsolvencies (number)........... 2,195 2,031 + 8.1 | 
Insolvencies (liabilities)......... $60,659,612 $55,260,730 + 9.8 | ” eile eile bean dechalieniees 
: men’s wear were re- 
Foreign Trade : 2 
Merchandise Exports............ $205,000,000 — $326,896,000 —37.9 ceived this week, 
Merchandise Imports............ 169,000,000 247,367,000 —31.7 
Industrial Activity More Plants Reopen 
Pig Iron Output (toms)......... 1,173,283 2,164,768 — 4.6 . . 
Steel Output (tons)............. 1,591,973 2,692,414 —40.9 Business condi- 
Unfilled Steel Tonnage.......... 3,119,432 3,481,763 —10.4 P f 
Building Permits................ $66,565,000 $99,118,300 —32.8 tions, aside from mer- 
{Daily average production. {Domestic consumption. *(000) omitted. chandising and some 








improvement in de- 





ized wholesale activ- 





ity for many weeks 

gave way slightly with the advent of cooler weather. 
Mail and telegraphic requisitions have been more 
numerous, and inquiries are increasing regarding 
buying conditions on merchandise for January pro- 
motions. Wholesale orders for seasonal and holiday 
hardware have improved as buyers have started pur- 
chasing in anticipation of the retail demand this 


partment store em- 
ployment, show but little change, although increased 
inquiry during this week has resulted in the reopen- 
ing of some industrial plants. The rate of steel pro- 
duction and automobile output are virtually the 
same. In the former industry, there is a steady tone 
and sentiment is better. In the machine-tool indus- 
try, orders from the automobile trade are helpful. 





SOME 


IMPROVEMENT SHOWN 





IN REPORT OF FAILURES 


Number This Week Again Smaller than Comparative Total of 1930 


Insolvencies in the United States are again 
less numerous than they were at this time last year 
and the number this week is below that of the latest 
full week in November. The records show 550 busi- 
ness failures this week, against 492 in the short week 
preceding and 588 in the full week of November 19, 
last. A year ago the number of similar defaults in 
the first week of December was 598. All geograph- 
ical divisions report fewer failures this week than 
last year at this time, the reduction being more 
marked at the South. 


Larger Defaults Still Numerous 
Of this week’s failures in the United States, 
385 had liabilities of $5,000 or more in each instance, 
against 378 two weeks ago and 379 last year. The 


STEEL OUTPUT FAILS TO 


increase this week was largely in the East. In the 
South, fewer such defaults were reported this week 
than for last year, while in the West and the Pacific 
Coast the number was larger. 


Canadian Failures Reduced 
Canadian failures this week compared with 
last year were considerably reduced in number. The 
total was 63, against 54 last week, 72 the preceding 
week and 80 last year. 


Week Five Days Week Week 
Dec. 3, 1931 Nov. 25, 1931Nov. 19, 1931 Dec. 4, 1930 


SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

aA Pelt ales 168 218 119 182 185 205 148 224 
South ..cccccce 82 133 70 121 96 165 113 166 
West ..cccccce 101 136 81 132 119 162 92 138 
Pacific ........ 34 63 26 «57 28 «56 26 70 
AM ekocce 385 550 296 492 878 588 3879 598 
Oamalia!cc.ccece 39 «39-638 32 ob 46 «72 47 ~—-80 


EXCEED RECENT AVERAGE 


Larger Finishing Schedules Anticipated During Next Few Weeks 


With new business and specifications from 
major interests still in disappointing volume, steel 
production is being maintained with difficulty at the 
recent average. Finishing schedules still are spotty, 
though in the Pittsburgh district important units 
plan operations in steel bars and tin plate over 
December at a good rate, carrying the surplus out- 
put into warehouse stock. This procedure provides 
additional working hours. Current buying con- 
tinues in a hand-to-mouth way, and a further expan- 
sion in automobile requirements is awaited. 


Pipe Buying Limited 

Railroad purchases apparently are at the mini- 
mum, consistent with actual needs and equipment 
orders are scarce. Light forging plants are oper- 
ating only 20 per cent on the average, and nut and 
bolt producers are not doing much better. Several 
good-sized pipe line projects are being figured, but 
oil country goods remain quiet, with field stocks re- 
ported ample. Current buying of merchant pipe and 
mechanical tubing is on a limited scale. 

While lacking strength, the scrap market is 
fairly steady, though grades other than heavy melt- 
ing steel have been barely holding. Heavy melting 
scrap is quoted $10 to $10.50, Pittsburgh district, 
comparing with $8 quoted at Chicago. A moderate 
movement in pig iron continues, current sales being 
mainly in car-load lots; regular quotations are being 
maintained. Semifinished steel is largely on a nomi- 
nal basis, though broader schedules in tin plate roll- 
ing require materials in better volume. Interest is 
shown in finished steel prices for the first quarter, 
no great change being indicated. 


Merchant bars, plates and structural shapes 
ordinarily are quoted $1.60, Pittsburgh, though 
special concessions have applied on attractive ton- 
nages. Specifications placed for cold-rolled bars 
and strips are mainly for small lots, though hot- 
rolled descriptions have been moving slightly better, 
and a moderate expansion is anticipated by the turn 
of the year. Cold-finished steel bars have been hold- 
ing at $2.10, Pittsburgh. 

Bar, shape and plate prices at Chicago were 
cut $2 a ton from previously quoted levels as the 
week opened, and will cover first-quarter business. 
The new ruling price in reality recognizes the fre- 
quent concessions given during the last month for 
attractive tonnages. Ruling prices for the week 
were: Pig iron, $17 to $17.50; rail steel bars, $1.50 to 
$1.60; soft steel bars, $1.60 to $1.70; and shapes and 
plates, $1.60 to $1.70. 


Automobile Buying Appears 

Operating conditions at Chicago showed little 
change this week, with ingot output around 24 per 
cent of capacity. Miscellaneous orders for early 
delivery have been fairly active, and some improve- 
ment in automotive purchasing has appeared, al- 
though this benefits Eastern centers chiefly. The 
big Midwestern industries, like the farm implement 
companies, still are buying cautiously, and railroad 
orders are almost nil. Rail mills have been gettting 
some releases on recent orders, but continue to 
operate at around 20 per cent. The biggest single 
item pending is for nearly 12,000 tons of pipe for a 
northern Illinois and southern Wisconsin natural 
gas line. 
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INSOLVENCY RECORD FOR NOVEMBER IMPROVED 


While Failures Outnumber Those in Last Year’s Record, Percentage 
of Gain Runs below Figure for that Period 


Insolvencies in the United States in Novem- 
ber numbered 2,195 against 2,362 in October and 
2,031 in November of last year. These figures cover 
only business defaults, and do not include individual 
bankruptcies or the suspensions of banks. There 
was a decrease last month from October of 167, a de- 
cline of 7.1 per cent and an increase of 164 over 
November of last year, or 8.1 per cent. A year ago, 
when conditions in November were somewhat 
strained, the decrease in that month from October 
was only 93 or 4.4 per cent, while the increase over 
November of the preceeding year was 235 or 13.1 per 
cent. By both comparisons, the November insol- 
vency record for this year makes a slightly better 
showing. 

Liabilities last month were also improved over 
the preceding month. The amount involved was 
$60,659,612. This total compares with $70,660,436 in 
October, an unusually heavy sum, exceeding the total 
reported for each month in 1931 since January. In 
November of last year $55,260,730 were involved in 
the business defaults then. These comparisons 
clearly indicate that the disturbance which occa- 
sioned the unusually heavy record in October has 
been largely eliminated. 


Insolvencies for Eleven Months 
Insolvencies this year exceed those of any 
preceding year. For the eleven months of 1931 the 
number was 25,527 with liabilities of $663,096,052, 
not including banks. For the same period of last 
year there were 23,830 similar defaults for $584,600,- 
481. From June to September inclusive this year 
some recession occurred in these figures, but the 
October return again made a rather unfavorable 
showing. In 1930, business failures involved heavier 
totals than for any previous record up to that time. 
This year there will be a further increase. 
Monthly and quarterly failures, showing num- 
ber and liabilities, are contrasted below for the 
periods mentioned: 














——Number——_,  -———Liabilities—_-—__ 
19381 1930 1929 19381 1930 

er wc ccc cccees 2,195 2,081 1,796 $60,659,612 $55,260,730 
October Bytes teh 2,862 2,124 1,832 70,660,436 56,296,577 
September .....-..+++- 1,936 1,963 1,568 oe. 255,650 $46,947,021 
August ar Perrrerrr 1,944 1,913 1,762 53,025,132 49,180,653 
TUF cocccccccccccccse 1,983 2,028 1,752 60,997,853 39,826,417 
Srd Quarter......... 5,863 5,904 5,082 $161,278,635 $135,954,091 
TUNE .occecreererscece 1,998 2,026 1,767 $51,655,648 $63,130,762 
May coccccvccsccvcese 2,248 2,179 1,897 58,371,212 55,541,462 
7} ) >| eee 2,383 2,198 2,021 50, 1868, 135 49,059,308 
2nd Quarter......... 6,624 6,403 5,685. $155,894,995 $167,731,532 
March .csescssessvees 2,604 2,847 1,987 $60,386,550 7. 846,015 

February ...-++.-ee0: 2,563 2,262 1,965 59,607,612 51,826,365 
TANUATY ..eceseccccece 8,316 2,759 2,585 94,608,212 61,185,171 
Ist Quarter.......... 8,483 7,368 6,487 $214,602,374 $169,357,551 


The large failures were again quite numerous 
in November and for a much larger total than in any 
preceding November. 


In addition, the average 


December 5, 1931 


for the smaller defaults was also above most of the 
earlier records. There was an increase both for the 
manufacturing class, as well as for the trading divi- 
sion, but in the brokerage line fewer insolvencies 
were recorded. At this time last year failures were 
quite numerous in the brokerage class. 


Increases in Two Divisions 


The manufacturing and trading divisions both 
contributed to the increase last month over the No- 
vember figures for last year, in number and liabili- 
ties, while for the class embracing agents and 
brokers there was a decrease in the month just 
closed. All but three of the fourteen separate 
classes in the manufacturing division reported more 
failures last month, the increase being quite large 
for the important iron and machinery sections; also, 
for clothing, printing and engraving and for baking. 
There was a reduction from last year, for the large 
lumber division, and for the section embracing hats, 
gloves and furs. 

FAILURES BY BRANCHES OF eee ere 1931 

















c Numbe ~, Co Liabilities, 
Manufacturers 1931 1930 1929 1931 1930 
Iron, Found. & Nails 16 11 15 $2,262,146 $358,112 
Machinery and Tools 48 23 26 6,895,060 2,547,516 
Woolens, Carpets &c, 2 z | 9,000 100,000 
Cottons, Lace& Hsry. 2 2 2 26,802 95,3 
Lbr., Bldg. Lines, &c. 62 71 82 3,567,251 5,037,186 
Clothing & Millinery 60 48 49 1,595,242 92,762 
Hats, Gloves & Furs 18 20 18 373,158 267,317 
Chemicals and Drugs 9 t 10 231,757 175,925 
Paints and Oils.... 3 1 oa 1,010,452 30,600 
Printing & Engrav’g 24 18 13 743,933 389,2 
Milling & Bakers,. 40 27 37 607,386 362,655 
Leather, Shoes, &c. 11 8 6 197,690 359,212 
Tobacco, &¢...-.... 15 10 7 202,744 78,58 
Glass, Harth’w’e, &c. 18 14 12 1,049,233 2,511,717 
AND CHER. 6 ccc cc as 191 190 203 7,340,593 6,231,837 
Total Mfg......+ 519 448 481 $26,112,447 $19,437,989 
Traders 
General Stores..... 124 104 67 $1,501,713 $1,017,552 
Groc., Meat & Fish, 305 266 273 3,441,551 2,017,905 
Hotels & Restaurants 90 105 88 3,986,815 1,365,914 
Tobacco, &c......-. 16 22 13 245,862 216,51 
Clothing & Furnish’¢ 220 190 146 3,548,342 2,798,614 
Dry Goods & Carpets 2 96 62 1,410,417 1,722,028 
Shoes, Rub. & Trunks 61 59 38 640,153 617,422 
Furniture & Crockery 65 69 40 2,193,744 1,276,509 
H’ware, Stov. & Tool 68 45 42 990,301 775,734 
Chemicals o ee. 97 98 64 1,153,547 1,374,927 
Paints & Oils...... 17 13 5 169,006 210,745 
Jewelry & Clos: 45 35 33 1,233,99 484,550 
Books & Pa 19 11 5 320,850 67,108 
Hats, Furs Gloves 8 12 14 120,081 224, 245 
BIS OU. sceves. 828 322 276 6,272,642 7,047,272 
Total Trading.... 1,545 1,447 1,166 $27,229,022 $21,217,042 
Other Commercial.. 131 136 149 7,318,143 14,605,699 
Total VU. B. cose 2,185 2,031 1,796 $60,659,612 $55,260,730 


More than 70 per cent of last month’s defaults 
were in the trading class and 78 per cent of these 
were in the fourteen leading trading divisions, 
against 71 per cent in November of last year. In all 
but five of these fourteen separate trading divisions 
there was an increase. The large grocery class leads 
the others in the higher number of defaults, and next 
to that was the general stores and the clothing sec- 
tion. Considerable increases also appear for dealers 
in furniture, shoes, hardware, jewelry and books and 
papers. There were fewer failures last month 
among dealers in dry goods, in hats, furs and gloves, 
and for hotels and restaurants. 











SECURITY PRICES REACT TO RAILROAD NEWS 


Rail Bonds and Stocks Move Lower on Wabash Receivership—Market 
Loses Most of Ground Gained Since Early October 


Security quotations moved erratically on the 
New York Stock Exchange this week, rather wide 
swings being occasioned by a news budget in which 
unfavorable items again predominated. That the 
market is to a certain degree buoyant and would rise 
if freed from the succession of disconcerting de- 
velopments was illustrated Monday, when prices of 
stocks moved forward in breezy fashion. The move- 
ment accompanied a mild advance in a number of 
important commodities, and it took place notwith- 
standing a discouraging drop in sterling exchange. 
The traditional market leaders were especially 
favored in the buying movement, and advances 
amounted to four to six points in Allied Chemical, 
United States Steel, American Telephone, Eastman 
Kodak and others. 








Week Ending Stocks Shares—, c———_— Bond 
Dee. 3, 1931 This Week Last Year This Week Last Year 
Friday sw £ bo ww ns 20's on-0 1, Hs 000 1, big 04 $13,859,000 $10,357,000 
Saturday 931 697 5,452,000 4'984,000 
Monday = 107, 500 12,666,000 9,044,000 
Tuesday 2 579, 600 11, 1054. 000 8,589,000 
Wednesday 1,217,500 11,952;000 7,532,000 
Thursday 1,591,000 14,521,000 8,694,000 
Total 7,936,600 $69,504,000 $49,200,000 





This break in the succession of jerky down- 
ward movements of share prices was short-lived, 
however, as the entire market turned soft Tuesday 
on the receivership of the Wabash Railway. On pe- 
tition of a creditor and with the consent of the com- 
pany, Walter S. Franklin, of St. Louis, and Frank 
C. Nicodemus, of New York, were named receivers. 


Canada Cuts Rail Wages 

Selling of stocks was resumed Wednesday, 
but was less pronounced than in the previous ses- 
sion. In subsequent dealings, moreover, variations 
were about as substantial on the side of recovery as 
on the side of the bears, as favorable and unfavorable 
developments appeared to balance rather better than 
at first. Omission by the Rock Island of dividends 
on both classes of its preferred stock gave another 
shock to the railroad group of stocks, but this was 
offset in good part by a Canadian arbitration ruling 
for a 10 per cent reduction in the wages of 26,000 
Canadian trainmen. 


Industrials Reach New Lows 


Although the market began to veer toward a 
more constructive attitude on this announcement 
and its implications, prices hovered within a short 
distance of the low figures established early in the 
week. Some prominent issues, such as United States 
Steel, reached a new low for the bear market, and 
there was also aggressive pressure against American 
Can, General Motors, Johns-Manville and others. 
Dealings were fairly active, transactions amounting 
to about 2,000,000 shares in the full sessions. The 


trading was spasmodic, however, bursts of activity 
being interspersed with periods of comparative in- 
activity. 
Bond Liquidation Heavy 

In the bond market unsettlement was even 
more pronounced than in equity issues. Few classes 
of bonds escaped the liquidation that developed in 
consequence of the Wabash receivership, which af- 
fected confidence all along the line. United States 
Government bonds held fairly well, of course, but 
even in these issues selling predominated, owing to 
the extensive refunding operation necessary in con- 
nection with December maturities of $994,000,000, 
and the equally pressing necessity for raising large 
amounts of new money to meet the deficit and the 
program of railroad and farm relief. Liberty and 
Treasury bonds declined slowly, but steadily. 


REPORT OF BANK CLEARINGS THIS WEEK 


Bank clearings for the first week of December 
exceed those of the short week preceding by $2,021,- 
000,000. The total for all leading cities in the United 
States was $6,327,677,000, or 34.8 per cent under the 
amount of a year ago. At New York City, the clear- 
ings were $4,260,786,000, a reduction of 36.4 per cent, 
while the aggregate for cities outside of New York 
of $2,066,891,000 was 31.5 per cent smaller. Little 
improvement appears in this week’s return. For the 
first week of the month, clearings are naturally 
larger. The comparison with last week is only for 
five days. The reduction from a year ago continues 
quite as heavy as in the preceding weeks in Novem- 
ber. Some of the Southern centers again make a 
little better showing as to declines. 

Bank clearings this week, and average daily 
bank clearing for the year to date, are printed here- 
with: 














Week Week Per Week 

Dec. 3, 1931 Dec. 4, 1930 Cent Dec. 5, 1929 

Bowtom ccccccese $336,000,000 $412,000,000 —18.4 $607,000, gee 
Philadelphia 341,000,000 512,000,000 —33.4 778,000,000 
Baltimore 2,075,000 97,820,000 —36.3 86,248,000 
Pittsburgh .. 113,966,000 193,986,000 —41.2 210,300,000 
Buffalo ° 35,001,000 50,249,000 —30.3 ,487,000 
Chicago 314,569,000 574,874,000 —45.3 746,570,000 
Detroit .......+- 105,567,000 148,140,000 —28.7 188,419,000 
Cleveland ...... 88,281,000 119,978,000 —26.4 150,193,000 
Cincinnati ...... 49,752,000 61,078,000 —18.5 68,631,000 
St. Louis....... 85,100,000 118,600,000 —28.2 155.900,000 
Kansas City ....- 77,500,000 115,900,000 —33.1 137,300,000 
OMAR 2.0 ccccce 29,838,000 40,346,000 —26.4 45,433,000 
Minneapolis 61,451,00 80,728,000 —23.9 96,524,000 
Richmond 87,237,000 50,375,000 —26.0 52,977,000 
Atlanta 35,500,000 42,661,000 —16.8 52,418,000 
Louisville 20,780,000 21,097,000 — 1.5 33,025,000 
New Orleans ... 40,122,000 49,524,000 —19.1 63,651,000 
Dallas ..-.-ceee 34,191,00 40,852,000 —16.3 57,881,000 
San_ Francisco 144,900,000 180,100,000 —19.4 216,600,000 
Portland ....... 45,319,00 36,106,000 —29.7 43,462,000 
Seattle ...cccce 28,742,000 88,743,000 —25.8 46,273,000 
Total ..ccce $2,066,891,000 $2,985,157,000 —31.5 $38,894,292,000 
New York ...... 4,260,780,000  6,694,000,000 —36.4  8,808,000,000 
Total All $6,327,677,000 $9,679,157,000 —34.8 $12,702,292,000 


Average daily: 
$1,444,730,000 431,000 


—* coeeee $944,012,000 —35.4 $2,511, 

October _ ........ 1,160,414, 000 1,623,508, —28.5 2,780,899,000 
Third * Quarter. oe 1,144,738,000 1,507,147,000 ~—-23.0 2,163,428,000 
Second Quarter.. 1,433,290,000 1,831,579,000 —21.7 1,972,246,000 
First Quarter.... 1;404,600,000  1,799,904,000 —22.0 2,216, 714,000 
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PRODUCTION GAINS IN GENERAL PAPER INDUSTRY 


Recent Improvement Holds Promise of Year Closing Near Output 


Record of 1930—Further Price Reductions Unlikely 


There was a slight improvement in Septem- 
ber, but since that time sales of paper have been 
fairly uniform, although to date the volume in the 
Baltimore district is off about 6 per cent, when com- 
pared with the figures for the corresponding 1930 
period. This trade is subject to less fluctuation than 
some other lines of activity, but is still being af- 
fected adversely by the prolonged business de- 
pression. 

Prices have been unsettled throughout the 
year. Since last Spring, the cheaper grades have 
declined about 15 
per cent and, while 
a break in the up- 
per grades has been 
expected for some 
time, the drop has 
not yet material- 
ized. Thereisa 
strong impression 
prevalent, however, 
that the latter 
types of paper will 
weaken early in 
1932, inasmuch as 
no easing of prices 
is likely to occur 
during the closing 
months of the cur- 
rent year. 


Demand Larger 
The whole- 
sale distribution of 
most grades of 
paper at Indian- 





Paper and Paper Board Production 
(All Classes) 


8361 






sales tonnage was 10 to 15 per cent below that of 
1930, and with wholesalers 18 to 20 per cent below. 

Increased activity among the printers during 
September and October has created a more optimis- 
tic feeling as to prospects for the balance of the year. 
Inventories remain low, and both production and 
buying are based almost wholly on orders. 


October Volume Improved 


Jobbers and distributors of paper in the St. 

Louis district report that there was slight improve- 

ment in volume the 

latter part of Octo- 

ber and early No- 

vember. Prices are 

fe weak, due to lower 

raw material costs, 

but no further re- 

cessions are ex- 

pected during the 
next few months. 


Prices Steady 


There are six 
large paper mills in 
the Portland, Ore., 
district, one having 
three separate 
plants. Of these, 
five have remained 
in continuous oper- 
ation; the other one 
has been shut down 
for several months 
because of lack of 
orders. There has 
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apolis has shown a *' Tea Monthe. 


slight improve- 
ment during Octo- 
ber and November, 
but the total volume of sales is about 30 per cent 
lower than that of a year ago. Quantity distribution 
also has declined. While numerous orders are being 
placed, the amounts involved are small. 

Prices on the lower and medium grades are 
off about 40 per cent, but there is likely to be a slight 
advance in the near future. Prices on the better 
grades of paper have been holding firm, with a pros- 
pect of a decline shortly. 


business. 


Inventories Generally Light 


Production of paper at Boston during the 
third quarter showed no marked improvement over 
that of the second quarter. Among manufacturers, 
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There are few major industries operating at as favorable a rate as the paper 

industry, for it is affected less sharply by the radical movements of general 

Output during the current yeas is only 10 per cent under the 1930 
record. 


been no recent in- 
crease or decrease 
in prices. Local 
mills look fora 
slow improvement in prices and volume of orders. 
The market is regarded as fully supplied for all 
ordinary requirements. 


Current Production Higher 


Production of paper in the Toledo district 
during the last six months has been on an almost 
even keel, though there has been a slight increase in 
tonnage during the last sixty days. Output is now 
running about 10 per cent above that of six months 
ago. Sales for the year have decreased about 10 per 
cent, but indications point to an increase around 
January 1. On the whole, business during the past 
month has increased at least 5 per cent. 
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BUSINESS CONDITIONS OF 


ATLANTA 1 Holiday shopping is increasing 
activity in the retail trade, with a strong tendency 
toward merchandise of moderate prices. Continued 
warm weather has materially retarded the sale of sea- 
sonable goods. Sales in hardware and building ma- 
terial lines are considerably below normal. 


BALTIMORE Retail trade gave evidence of 
some betterment during the week, with reports from 
the footwear trade particularly encouraging. In 
some cases, volume approximates closely last year’s 
sales total. Several divisions of the textile indus- 
try are faring better than they did a week ago. Dry 
goods, knit goods, hosiery and notions are in better 
demand. Men’s and women’s clothing are moving 
more freely, but the millinery trade is only fair. 

Electrical supply houses report some improve- 
ment, this being most noticeable in the department 
handling household labor-saving devices. House- 
hold furnishings, bedding and bedding supplies also 
are moving in larger quantities. Prepared foods are 
selling well, and there is a good demand for the tea, 
coffee and spice group. 


BOSTON In the shoe trade, samples for the 
coming season are being produced now, but orders 
have not, as yet, begun to come in on the new lines. 
The call for hides and skins is light, and leather is 
being taken by the manufacturers only in small quan- 
tities; prices are weak. 

In the wool market, a slight improvement in 
trading has been noted, and the worsted manufac- 
turers are buying fair amounts. Some fine wools are 
moving well, and clothing wools are fairly active. 
Sales of woolen dress goods in the department stores 
show an increase of 8 per cent for the first ten months 
of the year. Cotton yarns are selling fairly well on 
current orders. Weaving yarns are the most active, 
and some attention is being paid to carpet yarns. 
Current operations in the silk mills are about 15 per 
cent below the average. 


CHICAGO The volume of wholesale and re- 
tail trade gained sharply this week, under the stimu- 
lus of heavy holiday shopping. At retail, several of 
the large department stores staged heavily-adver- 
tised special sales which drew good buying crowds. 

Wholesalers reported a good volume of re- 
orders for dress accessories and gloves, textile lines 
and holiday goods. The retail buying rush began 
immediately after Thanksgiving and has continued 
at high levels since. Low-priced items are the most 
popular. 

CINCINNATI There were no unusual or 
important developments in local industrial condi- 
tions during the past week. The normal year-end 
recession has become manifest in many directions, 
but, as a rule, is not more pronounced than was the 
case last year, in retail departments, gift buying now 





THE WEEK—REPORTED BY 


is under way; purchasing is diversified, but appar- 
ently business has not reached volume anticipated 
by some. 

The final arrival of cooler weather has stimu- 
lated the sale of Winter apparel, shoes, blankets and 
underwear. Jobbers of dry goods and kindred lines 
report the usual demand for holiday novelties and 
other seasonal items of the cheaper grade. 


CLEVELAND The weather during the past 
week was favorable for the season’s business, and 
stimulated the movement of Winter merchandise, 
especially clothing. Some increase in holiday goods 
also was noted, and the week generally showed quite 
an improvement over the record of the previous two 
or three weeks. Dealers report buying as keeping 
close to the line of staple necessaries, with medium- 
priced and low-cost grades being mostly in demand. 
The wholesale and jobbing trades have passed the 
peak of their season and are looking toward late 
Winter and early Spring lines. 

Heavy commodities, especially materials go- 
ing into building construction, have reached a low 
mark, and conditions practically have settled down 
to a Winter basis. Retail coal took on a slightly in- 
creased activity during the week, but the demand for 
factory fuel remains quiet, and production in this 
district continues light. The lake trade practically 
has closed. 


KANSAS CITY The last week in November 
showed increased activity among local jobbers and 
retailers. This was accounted for by more seasonal 
weather, and the start of Christmas shopping. No- 
vember sales records have not been definitely tabu- 
lated, but general expressions from the leading job- 
bers in the principal lines show that business was a 
little better generally than it was in the month pre- 
vious, and about on a par with that for November 
of a year ago. 

Live stock receipts were in line with those of 
the previous week, and prices were steady. Flour 
production declined a little, but still is heavier than 
it was a year ago, with new business somewhat slow 
the past week. 


LOS ANGELES With more seasonable 


weather during the past week, movement of mer- 
chandise has been fairly encouraging. Both men’s 
and women’s apparel continue to show slight gains, 
with demand on the increase for low and moderate- 
priced merchandise. Manufacturers of women’s 
wear are working on Spring lines preparatory to the 
style show to be held in January. 

Industrial activity continues to lag, as com- 
pared to that of a year ago, although it has held 
fairly steady during the past two months. Con- 
fidence in practically all trade channels continues 
to become more apparent. 


Dun’s Review 











DISTRICT OFFICES 


MILWAUKEE During the last ten days, re- 
tail business has taken quite a spurt; more seasonable 


weather, plus the holiday, set the buyers in action. 
This increased activity was climaxed by the first 
“Milwaukee Day” in which all the commercial inter- 
ests of the city joined, retail, wholesale, and manu- 
facturing, which, in consequence, was an outstand- 
ing success. 

Industry is going along about the same, with 
little change either way in the net result, except that 
a larger number of units show evidence of at least 
temporary activity. 

NEWARK Retail distribution in foodstuffs, 
including provisions and poultry, shows a seasonal 
improvement. While volume hardly equals that of 
former seasons, dealers report an improvement in 
demand during the last few days of more seasonable 
weather. Textiles, clothing and footwear have been 
particularly benefited by the cooler temperatures. 

PHILADELPHIA A favorable turn in the 
weather has accelerated greatly the belated move- 
ment of early Winter merchandise and heavy wear- 
ing apparel. Sales of Christmas goods are of en- 
couraging proportions, and, as stocks are not large, 
manufacturers are preparing to make quick ship- 
ments of the more staple items. 

Manufacturers of clothing report a fair run of 
orders for Spring, with current business light, par- 
ticularly in overcoats. Silk hosiery makers find in- 
ventories high, as sales are made chiefly as a result 
of low unit price offerings. The outlook in the dress 
trade has improved, and factories are well occupied. 


PITTSBURGH Colder weather is stimula- 
ting demand for seasonal merchandise, particularly 
at retail, and extensive advertising has increased the 
volume of business transacted by the larger depart- 
ment stores. There is a moderate improvement in 
sales of holiday lines, and it is expected that the re- 
lease this week of several million dollars in Christ- 
mas Savings Funds and dividends paid by a closed 
bank will have a favorable effect upon business con- 
ditions locally. 

Jobbers report demand for wearing apparel 
and dry goods as still slow, with buying almost en- 
tirely for filling in purposes. A fair demand is re- 
ported for the cheaper grades of radio sets, with 
furniture and household goods moving slowly. The 
jewelry trade still is below normal, and price reduc- 
tions are being used by some of the stores to move 
their merchandise. 


PORTLAND, ORE. Clear cold weather suc- 


ceeding protracted heavy rains has had a decided 
beneficial influence on retail activity. Certain lines, 
as Fall and Winter clothing have advanced notice- 
ably in demand. The approach of Christmas already 
has improved the outlook for jewelry and luxury 
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lines. Unsettled conditions continue in the farm 
products market, with prices and demand both below 
normal. There is a note of improvement in the 
lumber industry. Orders and shipments are both in 
excess of production. Several mills announce re- 
sumption after a prolonged shutdown. The week 
can be said to have closed with a more hopeful tone 
in most branches of trade. 

ROCHESTER Cold weather during the last 
week of November accelerated the sales of Winter 
apparel. The trend of checks cashed has been up- 
ward during the last three weeks, and city-wide co- 
operation in a “buy and repair now” campaign is ex- 
pected to speed up general business. The shoe and 
men’s clothing industries are expected to go into 
production on Spring styles and models immediately. 


SEATTLE Wholesalers of dry goods, no- 
tions and furnishings report that business in these 
lines was well up to the volume of 1930 until about 
October 1. Since that time, sales have decreased 
from 15 to 25 per cent. 

It is anticipated, however, that fill-in orders 
will pick up a substantial part of this shrinkage be- 
fore the Christmas shopping season will have ended. 
Unit sales continue to be larger than those for any 
previous period, but all orders are for small amounts. 
The retail trade is showing a slight seasonal swell, 
but volume is below expectations. 


TOLEDO Sales of department stores remain 
at an even level, although selling of heavy goods has 
been retarded by unseasonably warm weather. Em- 
ployment in 51 industrial plants during the last two 
weeks shows an increase of 334 per cent over the 
record of the two weeks previous. 

Automobile production in this district for the 
ten months of the current year shows a decrease of 
25 per cent, as compared with that for the similar 
period of 1930. Distribution, however, is only 13 
per cent less, and sales are 23 per cent less. 


TWIN CITIES, (St. Paul-Minneapolis) A 


moderate, gradual improvement, characterizes the 
tenor of reports received from nearly all sections of 
this district. The cooler weather prevailing has 
stimulated sales of seasonal merchandise. Among 
some wholesale houses, the increase in tonnage vol- 
ume has been sufficient to bring the total close to the 
figures of a year ago. 

Holiday buying is late, and in the toy line 
there has not been the usual briskness; demands 
running stronger for the more practical gifts. Gen- 
eral merchandise is moving in large quantities. Or- 
ders for clothing, dry goods, hats, caps, gloves, mit- 
tens, furs, shoes, and rubber goods have increased. 
In the retail trade, some of the larger stores now re- 
port unit sales in excess of those for the same period 
of a year ago. 











NATIONAL MONEY AND CREDIT CONDITIONS 


Increase in Demand for Mercantile Loans Attributed to Normal Holiday 
Trend—Retail Collections Somewhat Easier 


MONEY MARKETS 
In Eastern Districts 

Boston The prolonged contraction, which 
has been in progress since early in 1929 continued 
during November, 1931. Loans and discounts 
showed about three times the reduction during No- 
vember which occurred in deposits, and the Boston 
member banks are borrowing little from the Federal 
Reserve Bank. The acceptance liability of the Re- 
serve Bank has decreased materially. During the 
week, reserves again decreased, and the ratio fell 
from 56.9 to 55.2 per cent. A year ago it was 78.1 
per cent. 


Philadelphia Local banks find demand from 
commercial customers light. Funds are ample, with 
rates ranging from 41% to 6 per cent. Call money 
remains pegged at 4 per cent, with the light demand 
reflecting the stagnaie condition of the stock market. 


In South and Southwest 


Atlanta Local banks report demand for 
funds moderate and restricted to requirements for 
current transactions. There has been no change in 
interest rates. 


In Western Districts 

Chicago The local money market continued 
steady this week, with commercial paper ranging 
from 334 to 4% per cent. Finance paper was firm at 
414 per cent ina quiet market. Counter loans ranged 
from 414 to 51% per cent, with brokers’ loans fairly 
steady at 4%4 per cent. Customers’ loans on col- 
lateral ranged from 414 to 5% per cent. 


Cincinnati The issuance of Christmas sav- 
ings checks, exceeding $3,125,000, caused a tighten- 
ing of money in financial quarters. The market was 
dull during the week from a standpoint of industrial 
transactions, and call money was but little in evi- 
dence. Rates remained firm, averaging 6 per cent 
for practically all classes of paper. 


Cleveland While a slight increase is mani- 
fest in the demand for mercantile loans, this is be- 
lieved to be due mainly to the normal trend for the 
holiday trade. Aside from this, the money market 
has continued dull. Rates of interest are easy. 


Kansas City Commercial bank deposits again 
held steady this week. Savings accounts being paid 
out in Christmas Savings Clubs compare favorably 
with the totals of the past few years. The general 
demand for money, however, is but moderate. The 
Federal Reserve Bank statement showed no particu- 
lar change over that of the week previous, except for 
a slight reduction in loans and circulation accounts. 


COLLECTION CONDITIONS 
In Eastern Sections 


Boston Current collections are slightly bet- 
ter with retailers, but slow with wholesalers. 


Philadelphia In the hosiery trade, collec- 
tions are good, but in other lines slowness continues. 


Pittsburgh Current collections continue ir- 
regular, with the general average about fair. 


Newark The majority of collection reports 
in this district reveal continued slowness. 


Buffalo Collections are being obtained in in- 
stallments, with the average below normal. 


In South and Southwest 
Baltimore Seasonal influences have given a 
temporary impetus to trade, which has benefited col- 
lections somewhat for the time being. 
Atlanta Collection conditions are virtually 
unchanged, being slow in nearly all lines. 


Dallas Retail collections have shown a slight 
betterment, and wholesale current accounts are be- 
ing paid up well. 

Jacksonville The collection status in this 
district cannot be reported as better than slow. 

New Orleans Retail collections have im- 
proved somewhat, but with wholesalers they are 
slow. 


In Western Sections 

Chicago Collections have slowed down to 
the general average of fair in most lines. 

Cincinnati Insome respects collections have 
improved, but slowness continues general. 

Cleveland Wholesalers and retailers regis- 
ter considerable complaint in reference to slowness 
in collections. Installment houses are experiencing 
unusual difficulty in keeping their customers’ ac- 
counts within range. 

Toledo Collections are reported as improved 
over the general average of October and November. 

Kansas City Both wholesalers and retailers 
report the general collection average as slow. 

Omaha With retailers, collections are fair; 
in other lines mostly unsatisfactory. 

Twin Cities (St. Paul-Minneapolis) The 
collection average in this district continues fair. 

Denver There has been almost no change in 
collections, which are generally fair to slow. 

Los Angeles Despite a slight improvement 
with retailers, the collection status continues only 
fair. 


Dun’s Review 











COURSE OF 


INTERNATIONAL MONEY MARKETS 


Month-End Demand for Funds Has Little Effect on General Money Rates 
Foreign Exchange Rate Drops 


Money rates in the New York market re- 
mained unchanged this week, notwithstanding the 
increased demands for the month-end and the be- 
ginnings of the holiday currency requirements. The 
action of the market remains impressive, as funds 
are available in great plenty for all borrowers with 
acceptable collateral. Gold movements are again 
nominal and there is no apprehension regarding a 
repetition of the sudden and violent drain experi- 
enced in September and October as an aftermath of 
the British gold payment suspension. These quiet 
conditions give assurance that the needs for funds 
in connection with the year-end will be met without 
material changes in money levels. 


Call Loans Steady 


Call loans on the Stock Exchange ruled at 
21% per cent all week, both renewals and new loans 
being arranged at this figure. Banking-house funds 
were available every day in the unofficial or “street” 
market, where rates of 2 to 2% per cent prevailed. 
Time loans held at a range of 3 to 31% per cent for 
all maturities. The volume of brokers’ loans out- 
standing continues to decrease, and current levels 
reflect the smallest borrowing on stock market col- 
lateral since 1921. 

The comprehensive Stock Exchange tabula- 
tion of brokers’ loans, based on the reports of mem- 
ber firms, was published this week for the November 
period. This showed that loans declined $66,116,860 
last month, carrying the gross figures down to $730,- 
151,908, or the lowest level shown in the public 
records of the institution. The weekly returns of 
the Federal Reserve Bank of New York reflect a 
similar small volume of loans and the smallest total 
since the immediate post-war period. 


Acceptances More Active 

Commercial paper was quiet and unchanged 
in this market. Prime names of three to four months’ 
maturity were quoted at 334 to 4 per cent, while four 
to six months’ datings were 4 to 4%4 per cent. Other 
names ruled at 4% to 4% per cent for all dates. 

Bankers’ acceptances were somewhat more 
active, as the supply of bills in dealers’ hands con- 
tinued to increase. Rates were not changed, how- 
ever, previous levels of 314 bid and 3 per cent asked 
for thirty to ninety-day bills, and 37% bid and 35% 
asked for four to six months’ bills still holding. A 
little stir was occasioned in the market early in the 
week, when it became known generally that the 
Federal Reserve Bank is scrutinizing with more 
care than formerly the certificates of eligibility ac- 
companying acceptances presented for purchase or 
rediscount. This action was a reflection of current 
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uncertainty regarding some German bills issued in 
replacement of maturing obligations. 


Foreign Exchange Slumps 


Selling of the exchange suddenly developed 
all over the world early this week, and the rate drop- 
ped drastically in all markets. In the single session, 
Monday, the figure was carried down 13%c., to a 
level of $3.391%4 for cable transfers. The rate again 
crashed downward Tuesday, and touched $3.29%4, 
but recovered slightly from this extreme low and 
closed at $3.32, off more than 7c. for the day. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Nov. 27 Nov. 28 Nov. 30 Dec. 1 Dec. 2 Dee. 3 

Sterling, checks.. 3.544% 3.52% 3.39% 3.30% 3.32% 3.37% 

Sterling, cables.. 3.55 3.53 3.39% 3.31 3.34 3.371% 

Paris, checks..... 3.90% 3.90% 3.90% 3.90% 3.91 3.914% 

Paris, cables..... 3.91 3.91 3.91 3.91 3.91% 3.91% 
Berlin, checks.... 23.76 23.73 23.73 23.73 23.75 23.68 
Berlin, cables.... 23.78 23.75 23.75 23.75 23.77 23.73 
Antwerp, checks.. 13.88 13.88% 13.86 13.87%4 13.89%, 13.90 
Antwerp, cables.. 13.88% 13.89 13.86% 13.88 13.90 13.91 
Lire, checks..... 5.15% 5.16% 5.16 5.15% 5.14% 5.13 
Lire, cables..... 5.16 5.16% 5.16% 5.15% 5.14% 5.14 
Swiss, checks 19.38% 19.39 19.41% 19.44% 19.45 19.48 
Swiss, cables 19.38% 19.3914 19.42 19.45 19.45%, 19.48 
Guilders, checks.. 40.18% 40.14 40.22 40.27 40.31% 43.31 
Guilders, cables.. 40.15 40.15 40.23 40.28 40.32 40.34 
Pesetas, checks... 8.4314 8.43 8.40 8.36 8.36 8.36 
Pesetas, cables... 8.44% 8.44 8.41 8.37 8.37 8.37 
Denmark, checks... 19.51 19.24 18.89 18.49 18.74 18.67 
Denmark, cables.. 19.52 19.25 18.90 18.50 18.75 18.68 
Sweden, checks... 19.62 19.41 18.97 18.49 18.79 18.65 
Sweden, cables... 19.63 19.42 18.98 18.50 18.80 18.70 
Norway, checks.. 19.19 19.07 18.69 18.44 18.74 18.65 
Norway, cables... 19.20 19.08 18.70 18.45 18.75 18.70 

Greece, checks... 1.28 56 1.28% 1.2856 1.285% 1.285% 1.28% 

Greece, cables... 1.28% 1.28% 1.28% 1.28% 1.28% 1.28% 
Portugal, checks.. 3.45 3.40 3.35 3.30 3.30 3.30 
Portugal, cables.. 3.47 3.42 3.37 3.32 3.32 3.32 
Australia, checks. 2.74 2.72% 2.60% 2.53% 2.62 wees 
Australia, cables. 2.75 2.73 2.61% 2.5456 2.63 cued 
Montreal, demand. 86.47 86.50 86.25 86.25 86.37 86.25 
Argentina, demand 25.45 25.95 25.45 25.45 25.45 25.95 
Brazil, demand... 6.20 6.20 6.20 6.20 6.20 5.95 
Chile, demand.... 12.08 12.08 12.08 12.08 12.08 12.07 
Uruguay, demand. 45.50 45.50 45.25 45.00 45.00 44.75 


The lowest point was touched in London, 
early Wednesday, where a figure of $3.2314 was 
reached for a time. Before the New York market 
opened, recovery had set in, however, and it con- 
tinued on a substantial scale, raising the rate to 
$3.45 for ashort period. This sudden increase could 
not be sustained, however, and a slump carried the 
quotation down again to $3.35, or a net gain for the 
day of 3c. The rate leveled out thereafter, and 
hovered around the $3.40 mark. 


Discount Rate Unchanged 


The New York Federal Reserve rediscount 
rate was unchanged at 314 per cent, which is the rate 
established October 16, after two successive in- 
creases of 1 per cent each. Some interest was occa- 
sioned by the publication of replies to a question- 
naire, conducted by the Senate Banking and Cur- 
rency Committee, regarding suggested changes in 
the laws covering paper eligible for rediscount. The 
banks throughout the country to which the question- 
naire was sent registered opposition to any marked 
change in the legal base, it was indicated. 
















































Declines Again Predominate 


Hopes that the recent upturn in wheat and 
silver might mean the turning point in commodity 









prices and usher in business recovery have been dis- 
sipated by developments of the last three weeks. 


WEEKLY QUOTATION RECORD OF 


For, the commodity movement has become mixed, 
with declines predominating again this week. 

In fact, declines not only predominate this 
week in Dun’s list of wholesale commodity quota- 
tions, but were 20 per cent in excess of the total of 
a week ago. That is, the current week’s record of 
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BEANS: Pea, choice...... 100 Ibs—15 3.35 3.50 5.50 
Red kidney, choice....... —15 4.35 4.50 9.00 
White kidney, choice..... “ “—50 5.50 6.00 8.25 
COFFEE: SS eee Ib+% 6% 6% T% 
Santos No. 4....... «4 7% 10% 
DAIRY: ss 
Butter, creamery, extra...... -—1% 380% 381% 86% 
Cheese, N. Y., famcy......... 5 16 16 21 
Eggs, nearby, fancy........ doz 46 46 388 
Fresh, gathered, extra firsts. “+1 33 32 33 
DRIED FRUITS: 
Apples, evaporated, fancy... .Ib 10 10% 11% 
Apricots, choice. ..........+.- “4 8% 8% 11 
Citron, imported............ 2 17 17 21 
Currants, cleaned, 50-lb. box.. “ 11% 11% 11% 
Lemon Peel, Imported....... . 16% 16% 16% 
Orange Peel, na he Bee ad 17 17 17 
Peaches, Cal. standard....... sig 7% 7% 7% 
Prunes, Cal. 40-50, 5. Ib. box. “ 5% 5% 7% 
FLOUR: Spring Pat..... 196 Ibs—10 4.40 4.50 4.50 
Winter, Soft Straights... “ —15 3.40 3.55 4.15 
Fancy Minn. Family.... “ ° —25 5.45 5.70 6.15 
GRAIN: Wheat, No. 2 R.... - S124 75 73% 98% 
Corn, No. 2 yellow...... ° “+14 57 5858 95 
Oats, No. 8 white..........- “ — 3% 36 87% 45% 
Bee, 2G. BS BOB. <6 .cscccee “_1y 60 61% 45 
Barley, malting... .....cccces = ik 60% 6156 66 
TR a Serer 100 Ibs—5 95 1.00 1.40 
HOPS: Pacific, Pr. ’30........ Ib 22 22 17 
MOLASSES AND SYRUP: 
Blackstrap—bbls. .......... gal 9% 9% 12 
MEIER DAMCY..2 2 ccccccccsce 25 54 54 54 
PEAS: Yellow split, dom. 100 lbs+15 5.00 4.85 4.75 
PROVISIONS, Chicago: 
Beef Steers, best fat. eas lbs +75 12.25 11.50 13.15 
Hogs, a 250 Ib. w'ts... “ “ —15 4.40 4.55 8.40 
Lard, N. Y., Mid. W..... “ “ —50 6.15 6.65 10.55 
Pork, AS Ti a bbl—1.00 19.50 20.50 2.50 
Lambs, best fat, natives. .100 lbs—10 5.75 5.85 7.95 
Sheep, fat ewes......... we Dat 2.50 2.50 3.00 
Short ribs, sides l’se..... “ “ 7.00 7.00 13.00 
Bacon, N. Y., 140 down...... lb— % 7% 8% 14% 
Wiese, Ti 2a TORO WD... ccs “4 10% 10% 15% 
Tallow, N. Y., sp. loose...... “iy 3% 3% 4% 
RICE, Dom. Long grain, Fancy..lb 5% 5% 5% 
Blue Rose, choice........... 3 3i4 41, 
Foreign, Japan, fancy....... = 3 33% 3% 
SPICES: Mace, Banda No. 1...1b 39 39 58 
ee Serre “yy 15% 15% 30 
Nutmegs, 105s-110s.......... “<i 13 13 | 
i Temp ae oT ad “08 5% we 1a yt 
epper, mpong, black...... “ hk, 
ngapore, white..... , 14% 1444 22 
= ono mg RR 8 17 17 19 
SUGAR: Cent. 96°....... 100 Ibs—9 3.21 3.30 3.34 
Fine gran., in bbls...... “ “ —10 4.40 4.50 4.75 
TEA: Formosa, standard...... Ib 12 12 14 
a eS eee wid 22 22 22 
Japan, basket fired.......... ree 12 12 15 
Congou, standard...........- me 11 11 13 
VEGETABLES: Cabbage (nearby) 
AE EER Ge eee ee 50 60 1.00 
Onions (Jersey), Yel....... bskt +35 1.35 1.00 1.10 
Potatoes, L. I...... 180-lb. sack+10 1.85 1.75 3.15 
Turnips, Can., Rutabaga....bag 55 55 65 
ADVANCES 8; DECLINES 24. 
Brick, N. Y., delivered. ...1000 10.50 10.50 15.00 
Portland Cement, N. Y., Trk. 
loads, delivered............ bbl 1.66 1.66 2.60 
Chicago, carloads.......... a 1.85 1.85 1.95 
Philadelphia, carloads....... <s 2.35 2.35 2.50 
Lath, Eastern spruce....... 100 4.00 4.00 3.75 
Lime, hyd., masons, N. Y....ton 13.00 138.00 14.00 
Shingles, es, Cyp., Pr. No. 1. .1000 8.25 8.25 13.00 
edar, ear, EG bass 2.85 2.85 3.66 
LUMBER: 
——_ Pine, No. 1 — 
iia Daheted oie oro acd er M ft. 54.50 54.50 55.50 
FAs ,Quartered Wh. Oak, 
Sig ake d eek b.0 dae-6 0 ae 120.00 120.00 154.00 
ris Plain Wh. Oak, 
persed eesvcvese vue ges 112.00 112.00 110.00 


FAS) Plain Red Gum, 


AES Ae per M ft. 76.00 76.00 102.00 
BAS Agh 4/4”... 20-000 ike 79.00 79.00 90.00 
af 3 Poplar, 4/4”, 7 to 

SE a A EO 83.00 83.00 110.00 
Beech, No. 1 Common, 

sie ctecaiaiate orecckalaea rT 45.00 45.00 50.00 
ris Birch, Red 4/2”... ie 90.00 90.00 115.00 

FAS Cypress, Bes ais ss S 82.60 82.60 87.50 
PAS Coosa, 4/4"... ° “ ™ 70.00 70.00 80.00 
No. 1 Com. Mahogany, 

(African), 4/4”...... pi land 155.00 155.00 156.50 
FAS H. Maple, 4/4”. eo 70.00 70.00 85.00 
ee Spruce, ls 27.00 27.00 34.00 


od Pine, 4 Bdge 
"hades 12” ge and 


EMRIRT o eksccsensnecs eae 42.00 42.00 46.50 
Tenow. eine, Seer .... § * % 55.00 55.00 62.00 
FAS Basswood, 4/4”.. “ “ “ 68.00 68.00 79.00 


Douglas Fir, Water 


0 a : lie 8 ° 
2x4”, OTS ae Ee 2.50 22.50 26.00 
Cal ieaucea 4/4", 
oR ARS ore tte 66.00 66.00 75.00 
North Carolina Prine | 
motets, Lsyscne” Cc OO 24.25 24.25 27.50 
NAVAL STORES: i. OR bbl 5.00 5.00 7.00 
OO Se eee 3.8 5 5.10 
pi ee a: ee * 10.00 10.00 13.00 
Turpentine, carlots......... gal—1 40% 414% 41% 
a paneee. com’! Am..! 13Y 138% 734 
«pea be 00“ 134% = 13% 8% 
w *hite Lead | toe... .... Ib 13% 13% 184% 
Mee cccaxecces “ 13% «184% °C~C*«SSTY 
OG AOOTIONTS 5 G6 o:o 62056 'c 15!s: 5:0 * 646 oi 6 
RRR atd-5 665-0. 6.656 - 936 93% 93% 


ADVANCES 0; DECLINES 1. 


HIDES AND LEATHER 


HIDES, Chicago: 


Packer, No. 1 native........ Ib—\% 8 8% 11% 
a OS Se eae a 8 8 11% 
DUN oc oo sks occ 0 00's, 0:5 <5 v8 7% 7% 11 
Cows, heavy native.......... “_% a 7% 9 
Oo Seo “iy 6% 6% 8 
ee Se ee eee = 6 6 7 
Oc 1 RON «r6-50:0 0.050 634.5. 0'0's ey 7 8% 
SNOT AREER erate alae sees eile o> «wy 6% 6% 10 
DE I eae “I 6% 7 11 
Chicago city calfskins........ " 84 8% 16 
LEATHER: 

MIMO DACRE GP ee 6 oio siaicies-00 Ib 80 30 385 
Seoured oak-backs, No. 1..... 2 34 34 43 
TAO, Cr IN ss 9-69-60 0 50:00 45 45 55 

ADVANCES 0; DECLINES 5. 
BURLAP, 10%4-0z, 40-in...... yd—% 4% 4% 5% 
8-oz. 40-in....... pilstes selene ea “iy 3% 3% 4 
COTTON GOODS: 

Brown sheetings, stand...... yd 534 53% 9% 
Wide sheetings, 10-4........ - 42 42 50 
Bleached sheetings, stand.... “ 13 13 14 
CS ea eee 9 9 10% 
Brown sheetings, 4 yd....... a 4%, 4% T% 
a eS Se sei 614 6% 7 
Brown drills, standard...... - 6 6 9 
Staple ginghams............ ia 3a cj 8 
Print cloths, 38%4-in. 64x60... “‘—% 3 3 554 
Hose, belting, duck......... ae 20 26 
HEMP: Midway, Fair Current..lb 5 5 9% 
JUTE: first marks............ “yy a 4% 38% 
RAYON: 
Den Fil. 
a 150 Ee ere er 75 75 95 
b 150 | ISN ear 1.00 1.00 1.60 
a Viscose Process. b Cellulose 
Acetate. 

SILK: Italian Ex. Clas. (Yel.) lb.—13 2.35 2.48 2.75 
Japan, Extra Crack.......... 2 2.38 2.38 2.55 
WOOL, Boston: 

Average, 25 quot... cccccsee Ib 36.82 36.82 46.52 
Ohio & Pa. Fleeces: 

Delaine Unwashed........... 2344 23% 30 
Half-Blood Combing... 23 23 29 
Half-Blood Clothing. . vanes 20 20 26 
Common and Braid.......... 16 16 25 
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50 compared with the 40 declines in the exhibit of 
the week preceding. While advances showed a gain 
of 2 over the 7 of last week, the spread between the 
advances and declines has been widened. 

In the foodstuffs group, grain—with the ex- 
ception of wheat and corn—were lower; so were 


WHOLESALE COMMODITY PRICES 


beans and most of the provisions. Wool made the 
best showing in the textile group, being firm at last 
week’s quotations ; downward revisions were made in 
the cotton goods and silk divisions. For the first 
time in many weeks, weakness was apparent in the 
quotations on iron bars and tank plates. 





This Last Last 
Ch’ge Week Week Year 


This Last Last 
Ch’ge Week Week Year 





Mich., and N. Y. Fleeces: 





Delaine Unwashed..........- Ib 21 21 26 
Half-Blood Combing......... = 22 22 27 
Half-Blood Clothing......... - 19 19 25 
Wis., Mo., and N. E.: 

Half- Blood Ati datonevesn ears * 20 20 24 
Quarter-Blood ..ccccccccccce = 20 20 25 
Southern Fleeces: 

Ordinary Mediums........... “ 19 19 24 
Ky., W. Va., ete. ; Tiieo: -eighths 

Blood Unwashed........... hs 25 25 31 
Quarter-Blood Combing....... 7 22 22 31 
Texas, Scoured Basis: 

ime, 12 Menthe... .ccccsecs ? 55 55 69 
Fine, 8 months..........e0. = 47 47 65 
California, Scoured Basis: 

GETENE . g Frardicte-eiaa-c o'gp.0'e.6ar6 ay 46 46 60 
BGUERERM cv cccccvsescccvcaces “ 45 45 58 
Oregon, Scoured Basis: 

Fine & F. M. Staple........ s 54 54 70 
a Sa . 48 48 63 
Territory, Scoured Basis: 

Fine Staple Choice.......... bs 57 57 71 
Half-Blood Combing. . P 52 52 65 
Wine Cine... ss cece ae 45 45 62 
Pulled: Delaine......... ae 63 63 V7 
PERG CN oe 6c ciercicciseea 58 58 60 
COOTER CONE s ss occ css ese 40 40 47 
CREOLE OIE) oon = ok 6 6 b:6i0:s costes bts 60 60 73 
WOOLEN GOODS: 

Standard cheviot, 14-0z...... yd 1.70% 1.70% 1.46 
Os POs xc cs 0's see esine - 1.35 1.35 1.80 
PAG, Cs. ka occa 516) c\0'0 3 00:06 “ 2.00 2.00 2.31 
Fancy cassimere, 13-0z...... bie 1.57 1.57 2.00 
36-in. all-worsted serge...... " 45 45 50 
86-in. all-worsted Pan....... a 45 45 50 
Broadcloth, 54-in........... 2.50 2.50 3.50 


ADVANCES 0; DECLINES 5. 


DRUGS AND CHEMICALS 


Acetanilid, U.S.P., bbls....... lb 36 36 36 
Acid, Acetic, 28 deg..... 100 lbs 2.60 2.60 2.60 
Carbolic, cans....-+:++s pas i% 17 17 
CIGTIG, “GOMEHUE, ..0.0.0 66060008 Ib 387% 371% 43% 
pC a 100 lbs 1.00 1.00 1.00 
hac Uta neises-ea de be id a a at OF 
OS POE POOR re ee 1 a, A 
Sulphuric, 60’. ..... 2... 100’ ibs 55° BS 55 
TARIABIS CIYGERIG......0 00sec 0e lb 27% 27% 81 
Fluor Spar, acid, 98 oe Boscts eats ton 88.50 38.50 38.50 
Alcohol, 190 proof UP occas gal 2.37 2.37 2.55% 
MONE GE osc cccccves s 44 44 44 
- denatured, form 5.... “ 22 22 39 
A CR oo Gaia bn 6 ose Wonca lb 2.25 2.25 3.50 
Ammonia, anhydrous.......... “3 15% 15% 15 
Arsenic, white.......... scorer 4 4 4 
Balsam, Copaiba, S. A......... ss 19 19 25 
Fir, Canada Bie aalgie wsie ae ee em gal 10.00 10.00 11.00 
MIs a alates ccaslg ia ga 006s wie acai “—10 1.15 1.25 1.60 
Bicarbonate Soda, Am....100 lbs 2.54 2.54 2.25 
Bleaching powder, ov er 
_) ASTRA are = bs 2.00 2.00 2.00 
Borax, crystal, in bbl......... Ib 2% 2% 2% 
Brimstone, crude domestic... .ton 18.00 18.00 18.00 
Calomel, American.........--. ly 1.59 1.59 2.05 
pe a Ns) ease oncc6 ec acevo * 53 53 55 
Castile Soap, white......... case 15.00 15.00 15.00 
ee ee ee lb—% 10 10% 11 
Caustic Soda, 76%...... 100 Ibs 2.25 2.25 2.80 
Citiovate potiah. ... 6c ccccccss Ib 8 8 8 
Chiorcform, U.6.P occ cccccce sis 25 25 27 
Cocaine, Hydrochloride........ 0% 8.50 8.50 8.50 
Cream Tartar, domestic....... Ib 21% 21% 25% 
Mpeom BARGewwsvccee 100 Ibs 2.25 2.25 2.25 
POPMAIGENVAS 00.5 cccscvccec Ib 6 6 8 
Glycerine, C. P. in drums..... 5g 11y% 11% 13 
Gum-Arabic, Amber........... “ 7% 7% 12 
Bensoin, WRB EEE ss ood oe cs " 26 26 38 
Gamboge, EP AS - 75 75 95 
SS SS rere aR 88 88 42 
Tragacanth, Aleppo Ist........ = 1.35 1.35 1.35 
Licorice Wxtract.... 2... ceaee ae 18 18 18 
CO A eee ee = 33 33 33 
Menthol, Japan, cases......... “—10 3.25 3.35 3.85 
Morphine, UUs OE. ov cccess Oz 7.95 7.95 8.95 
Nitrate Silver, ‘crystals a ee “ 225% 23 27% 
Nux Vomica, powdered........ Ib 7% 7 8 
Opium, jobbing lots........... e 12.00 12.00 12.00 
Quicksilver, 75-lb. flask......... — 4.00 64.00 68.00 106.00 
Quinine, 100-0z. tins.......... 0Z 40 40 40 
pe | ae Ib 16 16 19 
Sal ammoniac, lump, imp...... beg 10 10 10% 
Sal soda, American....... 100 Ibs 90 90 90 
Saltpetre, Co) Aa Se 7% 7% 7% 
Sarsaparilla, Honduras........ lb 42 42 42 


December 5, 1931 





Soda ash, 58% light...... 100 lbs 1.05 1.05 1.32 

Pe ay oie Ib 40 40 50 
ADVANCES 0; DECLINES 5. 

Pig Iron: No. 2%, Ph.......% ton 15.51 15.51 17.76 
No. 2 valley furnace. Aas 16.00 16.00 17.00 
Sessemer, Pittsburgh. . PE Ce 18.26 18.26 19.26 
No. 2 South Cincinnati... ..: 14.69 14.69 14.69 

Billets, rerolling, Pittsburgh.. “ 29.00 29.00 31.00 


Forging, Pittsburgh......... ° 35.00 35.00 36.00 
Wire rods, Pittsburgh. we y Wy 
O-h rails, hy., at mill. 












Iron bars, Chicago....... 10 1.60 1.70 

Steel bars, Pittsburgh..... - 1.60 1.60 1.60 
Tank plates, Pittsburgh... “ “ —10 1.50 1.60 1.60 
Shapes, Pittsburgh....... bet: 1.60 1.60 1.60 
Gheste, black No. 24, Pitts- 

ME cals duaeondure esac hiss 2.40 2.40 2.35 
wire Nails, Pittsburgh. 7. © 1.90 1.90 1.90 
Barb Wire, galvanized, 

PNR 0 ool cearaen <o 2.55 2.55 2.60 
ott Sheets No. 24, Pitts- 
REST Pere eee ceePan 2.90 2.90 2.90 
Gan Connellsville, oven..... ton 
Furnace, prompt ship....... si 2.40 2.40 2.50 
Foundry, prompt ship.... * 3.50 3.50 3.50 
Aluminum, pig (ton lots). eld 22% 22% 22% 
Antimony, ordinary..... “oe 614 65g 7 
Copper, Electrolytic..... “+ 6% 6% 11% 
Tee Sach cetiesaeweetnees = 3% 3 4 
pe er eee = 8% 3i2 5 
J 3) 8 Serre “_2 21 23 25% 
Tinplate, Pittsburgh, 100-lb. box 4.75 4.75 5.00 
ADVANCES 1; DECLINES 4. 
COAL: f.o.b. Mimes.......... ton 
Bituminous: 
Navy Standard... ..00cccees ee 2.15 2.15 2.10 
High Volatile, Steam...... - 1.25 1.25 1.25 
Anthracite, Company: 
Stove rer s 8.00 8.00 8.00 
Egg ? 7.75 7.75 7.75 
TES ears ow ote "i 7.75 7.75 7.75 
| ES eee ee eae 5.75 5.75 5.00 
DYESTUFFS—Bi-chromate 
ee eer 8% 8% 9 
Cochinea), silvers «0... cccecese 3) 46 46 53 
Cutch, Rangoon..........++.. - 10 10 10 
Gambier, Plantation.......... s 7% 7% (1% 
Fudige, MAGGSAS.. o << osc ceceee - 1.25 1.25 1.25 
Prussiate potash, yellow...... Li 18% 18% 18% 
FERTILIZERS: 
Bones, ge onamel, wt 
hosphate, 
ear ay mee iy «x = ee 25.00 25.00 28.50 
Muriate potash, 80%....... s 87.15 87.15 37.15 
Nitrate soda...... gestae 100 Ibs 1.77 py 2.02 
Sulphate ammonia, do- 
mestic, delivered....... hie 1.10 1.10 1.87 
Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 
OILS: Cocoanut, Spot, N.Y....1b 38% 8% 5% 
China Wood, bbls., spot....... = 7% ? 
Cod, Newfoundland......... gal—2 28 380 54 
Corn, crude Mill..........-.- Ib 4 4 1% 
Cottonseed, spot.........-+-- = 41% 4% 7 
Lard, Extra, Winter st....... “ 8 8 10% 
Linseed, city raw, carlots..... * 3% 7% 7% 95% 
Neatsfoot, PUFE. occ cecccceee a 9% 9% 13% 
Rosin, first rum...........-.- gal 47 47 56 
Soya- Bean, tank, cars, M. W...lb—% 8% 8% qT 
Petroleum, Pa.. cr., at well. .bbI—2% 1.67144 1.70 1.67% 
Kerosene, wagon, delivery. i 17 17 17 
Gas’e auto in ae st. bbis. i 14% 14% 12 
Wax, ref. 125 m. p........--- Ib . a ps i ‘i of 
PAPER: Pomc hy Contract..... 7. \d 
Baek, SS Bi Caw cccccccccess Ib 5% 5% 5% 
Writing, tub-sized........ce0- Hi 10 10 10 
et res 4 ot 4 ot 2 5 
Sulphite, Domestic, b]...100 lbs 2.25 2.25 2.65 
Old Paper No, 1 Mix..... = 25 25 25 
PLATINUM ....ccccccccccees 0% 88.00 38.00 44.00 
RUBBER: Up-River, fine...... lb—% 51% 5% 12 
Plan, ist Latex, ar “4 4% 9% 
ADVANCES 0; DECLINES 6. 
TOTAL ADVANCES -.-.----- 3 2 
TOTAL DECLINES......-- 50 40 32 








SOME CURTAILMENT IN DRY GOODS TRADE 





Marked Disposition Shown to Reduce Inventories Until After Close 
of the Year—Cold Weather Stimulates Volume of Reorders 


Production in textile lines is declining, re- 
flecting at this time the very general desire of mill 
owners and traders to lessen inventories as the year- 
end approaches. Prices have become demoralized 
in a few divisions, especially in some parts of the 
cotton goods trade. In that section buyers, using 
by far the greater volume of print cloths, have made 
a request of manufacturers for a drastic curtailment 
of output for the next three or four months or until 
gray and finished cloth prices show some indications 
of stability. 


Floor Coverings Lower 

In the openings of floor coverings, the leader 
in the soft-surfaced trade revised prices from 5 to 
15 per cent, to bring the list in line with reductions 
previously made. The uncertainty of future mer- 
chandising is so great that an announcement has 
been made by one large factor that formal openings 
for the year 1932 will be dispensed with. No im- 
provement is reported in export textile trade, and 
no serious expansion of textile imports is expected 
for the balance of the year, following the reduction 
of costs in England. 

Raw material markets have been generally 
holding fairly steady on low-price levels, with cotton 
still a great puzzle to manufacturers in consequence 
of the efforts being made to control the movement 
of the very large crop. The weakness in sterling 
caused further unsettlement in burlap markets, and 
at this time it appears to be a stumbling block to the 
hopes of any early gains in foreign trade. 


Staple Items Move Slowly 


The movement of cotton goods in the finished 
state is contracting, as many retail houses are con- 
fining merchandise appropriations to goods that may 
be distributed in the holiday season or in early Jan- 
uary sales. Some exception is noted in the case of 
percales that are being sold at very close prices, and 
in the pressure to reduce inventories by offering 
other lines at concessions. Print cloth and other 
gray goods prices showed no reaction from low-price 
levels, as the demand was light. Domestics and 
many other lines are being sold in small lots for 
quick shipments. 


Wool Goods Trade Limited 


The spot trading in wool goods is confined to 
small lots of coatings and overcoatings. Spring 
lines have been opened in many instances in the 
women’s wear division, but comparatively little for- 
ward buying is now expected before the early part 
of next year. Efforts to liquidate men’s wear stocks 
at retail are general and have brought about offer- 


ings at unusually low values. In the primary divi- 
sion, further price reductions are reported in various 
lines of clothing sold at a fixed price for the account 
of manufacturers or direct. 

In the silk goods division, immediate trading 
has been quiet, with production still being held down 
very close to orders and sales falling off on goods 
for other than Winter resort purposes. Although 
prices are most attractive, buyers are hesitant. 


Records Slightly Heavier 


Heavyweight underwear manufacturers are 
receiving calls for prompt deliveries wherever cold 
weather has set in, and some of the heavy sweater 
manufacturers are moving more goods. In the 
hosiery division there has been little change in the 
way of price improvement. 

Rayon production is now down fully 25 per 
cent from capacity and producers are stating that it 
will be held strictly to orders until the mill demand 
improves. 


Some Dry Goods Notes 


Burlap markets eased off sharply abroad and 
to a lesser extent here following the severe break 
in sterling exchange during the week. 

The largest producer of men’s suits and over- 
coats selling at a fixed price, who made a national 
reputation on his merchandise, has reduced the 
former retail price. 

Print cloth sales and shipments have been 
running below production, which is now believed to 
be at least 30 per cent in excess of trade needs, as a 
result of many more mills adopting day and night 
production schedules. 

The officials of the largest rayon corporation 
are not anticipating any further price reductions in 
rayon list prices at the year-end, as they are now of 
the opinion that curtailment is essential to meet the 
lighter sales in manufacturing channels. 


This Week’s Cotton Prices 
The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 


following table: 


Mon. Tues. Thurs. 


FE Sat. 
Nov. 27 Nov. 28 Nov. 30 Dee. 1 Dec. 2 Dec. 
December ...... 5.99 6.06 6.07 5.96 5.99 6.05 
January ..cccce 6.06 6.11 6.13 6.01 6.07 6.13 
March ..cccscee 6.22 6.23 6.29 6.19 6.22 6.30 
MOY cccscecces 6.41 6.40 6.44 6.37 6.41 6.48 
SRF ccccccvces 6.59 6.60 6.63 6.56 6.59 6.64 
Thurs. Fri. Sat. Mon. Tues. Wed. 
Nov. 26 Nov. 27 Nov. 28 Nov. 30 Dec. Dec. 2 

New Orleans, cents... *.... 5.99 6.03 6.03 5.98 5.98 
New York, cents..... 6.15 6.20 6.20 6.10 6.10 
Savannah, cents...... 5.82 5.86 5.88 5.77 5.82 
Galveston, cents...... 6.00 6.05 6.05 6.00 6.05 
Memphis, cents....... 5.45 5.50 5.55 5.45 5.45 
Norfolk, cents....... 6.00 6.00 6.06 6.00 6.00 
Augusta, cents....... 5.81 5.88 5.88 5.81 5.94 
Houston, cents....... 5.95 6.00 6.00 5.90 5.90 
Little Rock, cents.... 5.25 5.30 5.30 5.30 5.38 
St. Louis, cents...... 5.75 5.60 5.60 5.60 5.50 
5.55 5.60 5.65 5.50 5.55 


Dallas, cents......... 
bd oliday 
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UNEVEN TREND IN WEEK’S GRAIN MOVEMENTS 


Favorable Foreign News and Bullish Winter Wheat Estimates Carry 
Prices to Higher Levels, With Closings Mainly Strong 


Grain prices were choppy, but managed to 
show net gains in the majority of daily closings on 
the Chicago Board of Trade during the week. For- 
eign news and extremely bullish Winter wheat esti- 
mates were the factors in the price swings. 


Wheat Prices Higher 


Wheat closed strong on Monday, with an ad- 
vance of 17%c. to 27%c., based largely on a sympa- 
thetic rally with the stronger stock market. Prices 
seesawed on Tuesday, dipping early and rallying on 
reports that Russia was cancelling shipments and 
buying Australian grain. These reports were denied 
later, but a private estimate of a Winter wheat yield 
of 446,000,000 bushels, against 775,000,000 bushels 
last year gave the bulls more trading ammunition and 
the close was 7c. to 15c. higher. 

Wednesday saw a loss of 15c. to 2c., largely 
on the light export sales, due to private swings in 
sterling exchange, but the trend turned upward 
again Thursday for a maximum gain of around a 
cent. Russian news was again a factor, shipments 
being a little more than a quarter of last year’s. 


Russian Holdings Unknown 

Russia continues to be the uncertain element 
in the wheat situation. The size of the crop and the 
amount of the exports still are secrets that are being 
hidden from public knowledge. The reports reach- 
ing this country state definitely that the Spring 
wheat crop was small and that the total yield was 
less than that of last year, despite the enlarged acre- 
age. Besides, difficulties have been encountered in 
collecting wheat from the farms and in the transpor- 
tation of the crop to points of shipment. Fall plant- 
ing generally is reported to have fallen behind the 
program, and that the acreage is likely to be less 
than that of last year. 

The International Institute of Agriculture 
has estimated Russia’s exports of wheat this season 
at 75,000,000 bushels, compared with 93,000,000 in 
1930. If this is correct, she had less than 20,000,000 
bushels left to ship after November 7. Grain pro- 
curings during October, it is reported by the Depart- 
ment of Agriculture, were only 52 per cent of the 
monthly plan. However, up to November 1 they had 
exceeded the corresponding total last year by 3.4 
per cent, reflecting, as did the early increase in ex- 
ports, the good Winter wheat crops of the Ukraine. 


Corn Closes Lower 
Corn shipments were exceedingly light, and 
the market was responsive at times to the price 
swings in wheat. Although actual news affecting 
the cereal was scarce. The yellow grain gained 1c. 
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to 134c. Monday, held about steady the day follow- 
ing, and more than cancelled the Monday gain at 
mid-week. The Thursday closing was generally 
lower. Hedging sales took the edge off later rallies. 

Oats held within an exceedingly narrow 
range. Private estimates of the new rye crop indi- 
cated a slightly lower yield, and acreage reported 
was less than last year’s. Rye swung widely for a 
gain of 15c. to 2'44c. on Monday, and 3c. to 14%c. on 
Tuesday, with a maximum loss of 2%4c. at mid-week. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 221,799,000, off 
1,568,000; corn, 9,695,000, up 474,000; oats, 16,888,000, 
off 105,000; rye, 9,659,000, up 28,000; barley, 4,890,000, 
off 64,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs, 
WHEAT: Nov. 27 Nov. 28 Nov. 30 Dec.1 Dec.2 Dec. 3 
Weise) ocsdcesscess 2 52%, 54% 65% 54 545% 
March .vccccccscescce 53% 541g 5614 57% 55% 56% 
rere 5556 55% 58 59% 57% 58% 
CORN: 
Ure 88% 37% 89% 39% 86% 36% 
March .ccccccccccccce 41 404 42% 42% 40% 40% 
WN ced vaukescuwadnes 42% 42 44 43% 42% 421% 
OATS 
DGCOMEDEE ci ccsssccce 24% 24 24% 24% 24% 2456 
 dedcevedtscncuweus 26% 26% 27% 27% 26% 27 
RYE 
December ..cccccccccs 42% 41% 43% 44% 425 424% 
WAAR sod owns wih civ ne a 46% 46% 48% 48% 47% 47% 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 








— ‘Wheat + Flour, Corn 
Western Atlantic Atlantic Western 
Receipts Exports Exports Receipts 
TRINGEY «oc cvcswecessctene Vicetge,  —“vdened.-- “nesaeve. > sesame 
ME  eaddvdeund tae demnes :; * sae 5,000 388,000 
ST rrr re 542,000 eee 437,000 
DEE sencdecegecceteuns 745,000 96,000 3,000 498,000 
EE rrr 395,000 371,000 9,000 399,000 
WEEE: ecuskdvsccwined 721,000 184,000 15,000 400,000 
Wr vcadesncadades 3,330,000 1,149,000 32,000 2,122,000 
Dre eer eee 2,857,000 1,054,000 81,000 3,232,000 

*Holiday. Two Days. 





Established 1794 Incorporated 1903 


CRUIKSHANK COMPANY 
REAL ESTATE 
80 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L, DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A. Horne 

R. Horace Gallatin 





SAMUEL J. GRAHAM 
Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


FRANK G. BEEBE 
President 





110 William Street - - - - - + NEW YORK 














LESSENED ACTIVITY 





IN HIDES AND LEATHER 





Restricted Activity in Leading Markets Follows Continued Bearish 


The trade in hides continues deadlocked over 
the matter of new buying terms and operations are 
quite extensively curtailed in consequence. Tan- 
ners, within the agreement, have given their atten- 
tion to resale lots, originally purchased before the 
recent controversy began. A large Midwest tannin- 
shoe manufacturer has been keeping up hide reserve 
in this way. The demand, regardless of the matter 
of terms, has been apathetic from most tanning 
quarters. Sales effected, “new terms,” included 
2,000-odd Indianapolis packers’ November kill 
washed hides, basis 8%c. for native steers and 7c. 
for all-weight native cows, with butt brands at 8c. 
and Colorado’s at 734c.; 1,300 small packer associa- 
tion November all-weight native cows at 634c., and 
6,000 October production all-weights by a Chicago 
packer outside of the association, at 7c. for native 
cows and steers and 6!4c. for branded. 


Calfskins in Little Demand 


Tanners also bought untrimmed hides, which 
do not enter into the terms controversy, for a total 
of 20,000-odd Pacific Coast steers at 6c., and 12,000- 
odd cows at 514c. and later down to 5c., usual flat 
basis, f.0.b. Los Angeles; also, 20,000-odd Cincin- 
nati packer 25 to 60-pound weight native and 
branded cows and native steers at 7%4c. that ran 
July through to December salting. In addition, re- 
sale hides were bought, including 6,000 small packer 
association October’s that figured an equivalent of 
around 7c. for all-weight native steers and cows, and 
614c. for branded and three cars of “Big 4” back 
salting, possibly March-April, light native cows 
down to 63c. basis “new” terms. 

Country hides have been in more demand in 
the West and dealers hold to 7c. for extremes and 6c. 
for buffs—bids have been within %c. less. All- 
weight hides sold at 534c., selected, delivered at 
Chicago. At the River Plate, Argentine frigorifico 
steers sold down to $26.50 gold, an equivalent of 8c. 

Calfskins are generally slow and easy. Chi- 
cago city 10 to 15-pound weights dropped to 9c., 
with the 8 to 10’s continuing at 8c., and kips sold 
down to 8c. Packers’ calfskins are dull and nominal. 
In New York, a collector is reported to have ex- 
ported 2,500 5 to 7’s at 75c. and 7,000 Brooklyn’s at 
70c., with the other weights nominal at last sales 
rates. 


Featureless Market for Leather 


There is still a featureless market in leather. 
Business in sole leather is restricted and generally 
unsatisfactory, with the attitude of most buyers 
keeping distinctly bearish. However, as opposed to 
this, tanners are inclined to talk a stronger market 


Attitude of Buyers—Some Gain in Shoe Orders 





if anything. There have been rumors of trades at 
cut rates but these have been difficult to run down. 
In exact contrast to such reports was a sale, reported 
definitely, of 5,000 heavy steer hide factory bends at 
37c., which compares with some previous selling 
rates of 36c. As in all lines of leather, the demand 
decidedly favors low-cost bottom stock. This is 
demonstrated by reports of offal being favored over 
whole leather, and the call for low-priced stock ex- 
tends to cut soles as well. 

A recent government report noted that leather 
consumption in Peru has undoubtedly been much 
smaller in the past two years and the demand for 
foreign leathers has been considerably smaller than 
in previous years. Tanning is a very important in- 
dustry in Peru, ther: being more than 200 leather 
producing establishments in that South American 
republic. 


Little Chang: in Upper Leather 


The varied lines of upper leathers are about 
the same as sole. Outside influences, the futures ex- 
change, general commodity and the securities mar- 
kets, have been bearish and continue to have a 
hesitating and restricting effect on trading. Most 
reports agree that chrome sides do as well as any 
line, but tanners have their troubles as only cheap, 
low grades are wanted and in selling these, pro- 
ducers are left with higher-class selections. Prices 
on calf leathers are mixed, with reported offerings 
all the way from 34c. down to 12c., but the biggest 
aggregate of trading is at 25c. and under. Kid, the 
same as other upper leather, sells best for leather at 
a price. Shoe manufacturers give, by far, most at- 
tention to black, and to linings which are bought 
when obtainable at the right prices. England is said 
to have been absorbing some brown kid. Weakness 
of calf leathers is confirmed in New York as well as - 
Boston and one large tanner was lately reported to 
have cleaned out a sizable quantity of old colored 
leather, last year’s shades, to an exporter at a flat 
price of 18c. for all grades. 


Better Reports on Shoe Manufacturing 


Reports from New England are slightly more 
encouraging. Orders are more plentiful. It is also 
reported that a large up-State tanning-shoe manu- 
facturer has experienced no falling off in orders. 
The matter of price is still paramount, although in 
New England there is a demand for better shoes. It 
is reported that Massachusetts South Shore manu- 
facturers are preparing to produce the largest 
amount of shoes to retail around $4 that have been 
manufactured in that section for years. 
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